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Along with rapid development of global economic, financial market is showing 
unprecedented volatility.Commercial companies and financial institutions are facing 
growing financial market risk, financial market risk management has become a core 
competence of financial institutions and even all enterprise's survival and 
development, and its core is quantitative assessment of risk, namely risk measurement. 
Therefore, the in-depth and detailed discussion of financial market risk measurement 
method has certain theoretical value and practical significance.  
At present, Financial market risk estimation research generally use the 
low-frequency data, which will inevitably lose some intraday information,and affect 
the accuracy of risk measurement. Generally speaking, financial market information is 
a continuous process of change on financial asset prices, the discrete model is bound 
to lose information, the lower frequency, the more missing information. Therefore, 
considering calculating financial market risk based on data whose frequency is 
minutes, hours or even seconds, tick-by-tick,have no doubt providing a new ideas and 
methods for deepening the understanding of the financial market structure, improving 
accuracy of the financial risk measurement .This article is in this thought, carried out 
the research of financial market risk measure methods based on high frequency data 
and uhf data. 
With Chinese stock market to be research object,we select the Shanghai 
Composite Index, SSE 180 Index, China Merchants Bank and Guizhou Maotai for 
empirical analysis. Data frequency contains tick-by-tick , 5m, 10m, 15m, 20m, 30m 
and 60m. The year spans from 2004 to 2010.  
This paper aims at building high-frequency financial market risk measurement 
system for better research of financial market risk measurement based on (ultra) high 
frequency data.Therefore, in the first chapter,we summarized related literature of 
financial market risk measurement based on high frequency data, and in the second 
chapter we summarized the financial market risk measurement theory and trading 
environment changes, pointed out the direction of the research of financial market risk 
measurement based on high-frequency data.In the third chapter of this paper ,we 
defined some basic concepts of financial risk, summarized the measure methods of 















the financial market risk.An important prerequisite of financial risk measure using 
high frequency data is having a good grasp of the characteristics of high frequency 
data. Therefore, in the fourth chapter,we did a in-depth study of  the characteristics 
of ultra high frequency data of the shanghai stock market.The ultra-high frequency 
Data acquisition is random intervals, and high-frequency data is collected equally 
spaced, the different data characteristics determines that data model are different. In 
the fifth chapter,according to high frequency data characteristics, we constructed  
realized volatility model on financial markets to measure risk.In the sixth chapter, 
according to ultra high frequency data characteristics, we constructed the UHFV 
models to measure the financial market risk, and constructed Monte Carlo simulation 
methods to carried out Intra-day value at risk. The empirical research verified the 
suitability of  these methods. The innovation of this study can be summarized as 
follows:  
1. This is the first systematic study of the frame of financial market risk measure 
methods based on high frequency data. We constructed the high-frequency modeling 
system of risk measurement, and played the role of catalyst in the research of financial 
market risk measurement based on high frequency data. 
2. We did study on the the characteristics of high frequency data and ultra-high 
frequency data in depth. The study of the characteristics of the data is essential for 
modeling financial market risk, but previous studies often ignored.  
3.This paper paid more attention to  the improvement and innovation of 
classical model according to China's financial markets situation, and established a 
high frequency data model system which is suitable to China's financial market . 
4. In accordance with the unified referencing methods, we assessed the 
inferiority and applicability of low-frequency model, high-frequency model and uhf 
model under different distribution, and did an in-depth researched on the calculating 
accuracy of the financial market risks based on high frequency data. The article also 
researched and defined the suitability of different frequency data in the measurement 
of financial markets risk, which has not yet seen in the current study . 
Key Words：(Ultra) High Frequency Data, Financial Market Risk, Measure Method, 
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第一章  绪论 
1.1 问题的提出及研究意义 
1.1.1 金融市场风险测度的重要性及紧迫性 
20 世纪 70 年代布雷顿森林体系崩溃以来，货币和金融市场波动骤然加剧，
金融衍生品市场超常规发展使得风险监管难度加大，造成了世界范围内的金融危
机频发。始于 2007 年的次贷危机逐渐演变成了金融危机，目前仍在不断恶化，


































对 VaR 的研究，对于我国金融市场风险管理与国际接轨有一定的现实意义。 
伴随着风险管理定量化的发展，大量的数学、统计学、系统工程学甚至物理




VaR 的模型主要有：Delta-正态模型、RiskMetrics 模型、GARCH 族模型、分布
拟合法等。直接法不需要对资产收益率的分布做任何假定，它从实际历史数据中
直接寻找所要的 低回报 VaR 值的估计，这类方法主要有：历史模拟法、非参
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